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Development and Argument in Edith T. Penrose’s Book: The Theory 
of the Growth of the Firm
Edith Penrose’s book, The Theory of the Growth of the Firm (1959), 
proposed a process theory of growth based on the pursuit and 
coordination of knowledge. The purpose of this paper is to focus 
on the book’s development and argument First, I consider her 
professional development and argumentation that followed from 
her Austrian mentor Fritz Machlup. Next, we organize (1) the 
fundamental assumptions, (2) the connections between assumed 
causes, and (3) the main argument in her book. Finally, we focus on 
the limitations of this paper and describe possible future research 
based on her book. The contribution of Penrose’s theory, describing 
the dynamism of the internal growth of the firm, has already 
been undertaken in previous studies. However, even though there 
have been increasing citation rates of Penrose’s theory, her holistic 
conceptual argument has been vulnerable to “cherry-picking” 
as each discipline touches upon her motif while pursuing their 
separate issues. This paper focuses on the development of her 
main idea and the holistic argument found in her book, in order to 
provide an integrated analytical model of her theory.



































Contributions to Political Economyジ ャ ー
ナル誌の18巻１号に「ペンローズと経済学
（Edith Penrose and Economics）」と題する
特集号が刊行されている。また，2000年にカ
ナダトロントで開催された世界最高峰の経営
学 会Academy of Management （AOM： 米
国経営学会）年次大会では「ペンローズと
経営学への歴史的影響（Edith Penrose and 




文集（Christos Pitelis （eds.）, The Growth 


























がいる（Foss, 2002; Rugman and Verbeke, 




































































研究が挙げられる（Bottazzi, Ceﬁ s, Dosi and 
Secchi, 2007；Almus and Nerlinger, 2000；


















誤解するリスクが伴う（The entire study 
is essentially a single argument no step 
of which can be omitted without the risk 















四 版（Penrose, E., （2009） The Theory of the 
Growth of the Firm （Fourth Edition）. Oxford 
University Press）の冒頭には，The Growth 














































　 マ ハ ル ー プ は，1946年 に 掲 載 さ れ た





























The machine consists of many parts, 
all of which represent assumptions 
or hypotheses of different degrees of 
generality. The so-called fundamental 
assumptions are a fixed part of the 
machine; they make the machine what 
it is; they cannot be changed without 
changing the character of the machine. 
All other parts are exchangeable . . . 
something that can be selected and put 
in, and again taken out to be replaced 




































































































































































































































































































































































































































研 究 は，The growth of the fi rm. A case study: 
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